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Immediately after the first of December, 1871, the money
began to accumulate very rapidly. Up to the first of Decem-
ber no money whatever had been received, all bonds delivered
having been paid for by the called bonds and coupons or
secured by deposit of other bonds; but on the second day of
that month nearly two and a half millions of dollars cash were
paid to me; then on the fourth, nearly five millions of dollars
more; and on the fifth, above three millions, and so on in
different sums till the present time.

Of course it was wholly impracticable to receive, handle,
count and keep on hand such large amounts of gold coin,
weighing between a ton and three quarters and two tons to
each million of dollars. At one time my account showed
more than sixteen millions of dollars on hand, and to have
withdrawn from circulation that amount of coin would have
produced a panic in the London market; and the risk in
having it hoarded in any place within my reach would have
been immense, especially as it would have soon been known
where it was.

I ascertained that there would be some difficulty in keeping
an official Government account in the Bank of England, and
I did not feel authorized, or justified in my own judgment,
in entrusting so much money to any other banking insti-
tution in this city. I found, also, that the Bank of England
never issues certificates of deposit, as do our banks in the
United States. But it issues " post notes," which are very
nearly like its ordinary demand notes, but payable to order,,
and on seven days' time, thus differing only in the matter of
time from certificates of deposit. Availing myself of this
custom of the Bank of England, I put all the money into post
notes, and locked them up in one of the safes from which
the bonds had been taken. This I regarded as a safe method
of keeping the funds, and I anticipated no further difficulty.

But when the Bank made its next monthly or weekly return